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$7,117,000 IN RALL
BONDS ON MARKET

Bankers Offer Block of Issues
of Three Companies—Said
to Be for W, A. Clark.

A block of $7,717,000 bonds of three
different rallroads ls being placed on
the market by the First National Bank
and the National City Company. It Is
understood that the bonds were pur-
chased from Willlam A. Clark, formerly
United Statés Secnator from Montana,
but no officlal confirmation of that re-
port could be obtalned.

The total ls made up as follows:
$3,869,000 of the Orogon-Washington
Kaflroad and Navigation Company's
first and refunding 48 of 19561;
$2,316,000 of the Southern Pacifle Radl-
road Company's first refunding 4s of
15556 and $1,548,000 of the Southern Pa-
cifie Company San Francisco Terminal's
first 4a of 1950.

The bonds are belng offered at the
following prices; The Oregon-Washing-
ton 4s at 771 and Interest, the Southern
Pacifie refunding 4s at 86 and Interest
and the Terminal 4s at 81% and in-
terest.

Tues- Not  Week

day. Change, Ago. Dec.31.
10 Ralls,...... BOT  +.00 112 TH48
10 Industrinls. 05,21 —.12 8500 8613
56 Pub., Util... 5340 --.20 3460 6007
O Forelgn ...100.05 —.10 66.05 0082
30 Bonds. ..... §7.51 —.01 8780 Tﬂ.SHJ

“

BOND NEWS AND NOTES.

$3,000,000 Sugar Offering.

A new issue of $3,000,000 first (closed)
mortgage twonty year 7% per cent
gold bonds dated December 1, 1921, and
due on December 1, 1941, of the CGod-
chaux Sugars, Inc, 1= being offered at
881% and Interest to yleld 7.656 per cent.
by a syndlcats composed of A. B,
Leach & Co,, Inc., Ames Emerich & Co.
and P. W, Chapman & Co. Ino. They
are secured by a first mortgage on all
tha company's property, having a ree
placement wvalue, after depreciation of
more than $8 300,000, or more than 300
per cent. of the entire issue. The come
pany is sald to be the largest producer
of sugar cane In the United States and
has under cultivation about 17,000 acres
out of 27,300 mcres owned. The com-
pany's net earnings applicabls %o its In-
terest charges, depreciation and taxes
for six months ended with June 20,
1021, wera mors than $480,000. The
annual Interest on thesa bonds requires
$226,000,

Another Sugar Flotation,

An offering of an Issus of $1,300,000
of the Hollund St. Louis Sugar Com-
pany's first mortgage 8 per cent. serial
bonds, due on May 1, 1024 to May 1,
19386, Inclusive, at par And interest 1s
being made by R syndleate composed of
Watling, Lerchen & Co, and Harrls,
Small & Lawson of Detrolt, and the
Michigan Trust Company of Grand
Rapide and Willam L. Ross & Co, of
Chicago.

—

Calgary Issue on Market,

The Royal Becurities Corporation Ia
offering a new lssue of $358,600, of 6 per
cent. coupon gold bonds of the clty of
Calgary, Alberta, dated December 1,
1621, and due on December 1, 1861 and
Decemaber 1, 1671, They ara dlrect and
primary ubllxatluns of the city as a
whole, and are being offered at 100 and
Interest to yield 6 per cent. Thelr
principal and Ipterest are payable In
United States gold at the Mechanics and
Metala National Bank of this city,

Hackensnck Issue Approved.

The New Jersey State Fublle Utllitles
Commission has approved the Hacken-
sack Water Company’s application te
issue §2,000,000 of its fifteen year 7 per
cent. notes. The procecds of the ssue
will be used to provide the company with
additional working capital and for fur-
ther extenslon of its plant,

Road Seeks Federal Loan,

WasrINoTON, Dec. 13.—Tha Missouri
and North Arkansas Rallroad applied
to-day to the Interstate Commerce Com-
mission for a Government loan of $3,-
§500,000. The corporation proposss to
use 32,062,750 to pay off Its receivers'
certificates, §750,000 for betterments to
its road and for equipment, $490,000 to
pay Ita floating Indebtedness, and the
balance to hold In its treasury as work-
ing oapital. The line which asked for
the loan recently abandoned its opera-
tions, Various negotiations wers opened
with the Interstate Commeorce Commis-
elon hy residents along Its route to com=
pel thelr resumption, but no actlon in
that direction has besn taken.

—_—

COranston Ysane Sold.

The city clerk of Cranston, R. I,
s0ld yesterday $352,000 In refunding
notes and $50,000 In fire station notes,
dated December 15, 1821, and maturing
on June 15, 1922, to the Old Colony Trust
Company of Boston at 5.24 per cent. dis-
count.

To Ald Reparntions,

Wall Strest bankers were much Inter-
ested In despatches from Paris to the
effect that the Reparations Commission
had authorized a $1,000,000,000 Intorna-
tional loan, guaranteed by German cus-
toms to assist German Indemnity pay-
ments. The cables sald that such an
ammouncerrant was made and that the
loan would pay 7 per cent. and run for
fifty years. A move of that nature would
have been axpected to ho a constructive
factor In the forelgn exchange market,
but its quotations wers reactionary.
Further detalls are awafted before bank-
ers herp will comment on the develop-
ment.

Mississipp! Bonds Offered.

An offering of $1.500,000 of 4% per
cant, sarial bonds of the Gtate of Mis-
alanippl, due on January 1, 1924, to Jan-
unry 1, 1947, Inclustve, at prices to yiald
4.70 to 4.40 per cent., will be made to-
day by W. A. Harriman & Co,, Hamble-
ton & Co. and ths Fifty-third Natlonal
Bank of OCinolnnatl, purchasers of the
bonda om Monday at auction.

FOREIGN INTEBKAI. BONDS.
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BONDS IN STOCK EXCHANGE
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INVESTMENT NOTES,

Cincinnatl Gas,

A long term publie utility bond yleld-
ing better than 6% per cent. at current
quotations on the New York Stock Ex-
change can be found In the Clncinnati
Gas and Electrle Company’s forty year
first and refunding (now frst) sinking
fund Gs, serles A, due In 1068, The
company i# an Important part of the
@olumbla Gas and Electrle Company's
system. The Clneinnat! gas properties
are leased to the Unlon Gas and Electric
Company, the latter, In turn, belng con-
trolled by the Columbia Gas and Eleetric
Company. Tha Columbia Gus and Elec-
trle Company’'s earnings have lncreased
steadlly in recent years, 1920 being o
particularly good year and one In which
its gross earninga were more than
$2,600,000 larger than they were In the
preceding twelve meonths.  Under the
terms of the lemse the Unlon Gas and

Electric Company guarantees the inter-
est and sinking fund payments on the
Cincinnatl gas bonds, Those bonds are
secured by o first mortgage on all the
property, Including plants
supplying gas and electricity to Cincin-
natl and several other communities,
serving a population of 450,000, Fran-
chises In Clnelnnat! are perpetual. The
bonds are redeemable at 102 on any of
thelr Interest dates,

Hounantonio Gs.

More attentlon has been pald to the
bonds of the New York, New Haven
and Hartford Rallroad system since it
becams known that negotlations belng
earried on would, If adopted, place the
company in a more satisfactory finan-
‘fal and operating position than has
ueen the case for several years, Then,
of course, the contemplated plan to
extend or refund the $27,682,601 of Its
debenture 45 and Its European loan 4s,
due on April 1, 1922, |s of the utmost
importance to bondholders. The Housa-
tonle Railroad consolidated B5s, due In
1937, are secured by a first mortgage on
87.07 miles of Important trackage from
Bridgeport to the Massachusetts State
line, with a branch to Danbury. The
lina forms part of the route between
New York and the Berkshire Hills,
The bonds are quotad on the New York
Stock Exchange around 75, at which
price they would yleld about 7.90 per
cent. As recently as 1015 they sold as
high as 104. The mortgege under which
the Housatonle bonds are {ssued Is
closed and there are only $2,839,000 of
the bonds outstanding. When the New
Haven absorbed the Houeatonic it, of
course, assumed the latter company's
bonds, It 1s underatood that arrange-
ments are under way go that the New
Haven will obtain a relatively larger
proportion of freight rates on business
received from connecting llines, which It
is estimated should give the road
$6,000,000 to $7,000,000 additional reve-
nue yearly.

Connsolidnted Electrie,

The strategle position occupled by
the Consolidated HEilectrie Company of
California In the system of the Great
Western Power Company of California
{s an argument in favor of {ts bonds.
The <onsolidated Electric Company's
general mortgage b8, due In 19456, are
selling on a basls of about bL.80 per
eent., or in the nelghborhood of 87. They
are gecured by a mortgage on the com-
pany's property, conslsting of modern
steam electric generating stations in San
Franclsco and Oakland, having a com-
bined Installation of 95000 horsepower.
The company owns the underground and
overhead electric and extenslon steam
heating distribution systoms in down-
town districts of San Fruanclsco and
Oakland, All of them are operated In
conjunction with city electric property
In Haun Franeclsco and in conjunction
with the Ureat Western Power Company
property in Oakland. Without the Con-
solidated Electric Company’'s preperty
the Great Western
could not enter and serve the busineas
section of San Franclsco and Oakland.

D8l
985 | The value of the Consolldated Electric's

Company's property ls jargely in excesa
of {ts funded debt. Only $1.602,200 of
thesa bonds are outstandlng under a
closed mortgage. They are subject to
only §148,000 prior liens and their prine
clpal and Interest are guarantesd by
the Great Western Power Company of
Cullfornia,

Wickwire Spencer,

The Wickwire Bpencer Stecl Corpora-
tion's first elnking fund 7s, due on Janu-
ary 1, 1835, at 98, wure selllng 2 polnts
under the price st which they were of-
fered originally in January, 1020, Their
¥leld ut their current quotations Is about
74 per cent. The bonds were sold to
provide for the readjustment of capi-
tallzation ineldent to the merger of the
Wickwire Bteel Company and the Clin-
ton Wright Wire Company. They are
secured by a first mortgage on the com-
pany's property, conslsting of plants In
Buftalo, Worcester, Clinton, Palmer and
Spencar, The Wickwire Spencer Cor-
poration has Investments In ore mining
corporations, from which it expects to
recelva on favorable terms tonnage
which should amount sventually to more
than 500,000 tons & year. The Wihwire
corporation converls Iron ore lnfo stesl
rods and steel rods Into wire products,
There are outstanding $126380,000 of
these bonde out of an authorized lswue
of §30,000,000. Additlonal bonds bear-
ing interest at rates not to exceed 7
per cent. and of maturities not eurller
than Janvary 1, 18356, may only be lasued
for refunding par for par bhonds of this

Oy | Issue, The sinking fund by which these

bonds will be retired by purchase eor
by call commences In 1928, The bonds
are redeemable at 1056 In 1024 to 100
after 1932,

Investment Stockw,

In vlew of Interest being dlsplayed in
investment stocks listed on ths New
York Btock Exchange It seems appro-
printe to draw attention to the preferred
stocks of the power and light companies
not 1l ted on the Exchange but which
énjoy an excellant over the counter
market. The preferred stocks of power
and Hght companles undoubtedly deserve
n very high rating and can be purchased
to yield 7.40 to 8 per cent., whereas pro-
ferred stocks of the rallroads and In-
dustrial companies yleld only & to 0.0
per cent. at current quotatlons. Ao
cording to speclallsts, It 1s not on record
that any good power and light company
evér passed It dividends on Ity pre-
forred lssues, and It was n matter of

| note that that elass of security held up

remarkably well during the war und the
nubsequent readjustment period. Tnel-
denuﬂz, most power and 'Ight preferred
wtocks have sold at & to 10 palnts higher
than thelr prelwnl levala, Hefore power
nles had d trated amply thelr
\-!Ia.lltar and bafuro praferred stocks
were so well protected by earning power
they sold at higher prices.  The follow-
ing Ust gives earnings, ufter bond in-
terest, applicable to dividends on pre-
ferred stocks of a few represantative
power and light companies:

Harnings anu!rud

nr onded for
or n- | dlvlrndo
Tiallas Powar & Light, m l’m. 470,771

¥ancas Oun & Mlectrie, T 15067,0 vnn

Nebranka Power Co., T8., M1

Utah Power & l‘lll‘! T%. 1 741.0M1

‘..nkln River Power, T9%.. 200,601 ULR T

Ponn-Ohlo, 8%.....c00vueae 07,202 200,000

United States of Nreazil Ss,

One of the few non.cillabla lssyen

nmong the foreign government hornds

listed s Unlted States of Brazll twenty
vear 8 por cont. oxternal bonds, due in
1041, 'They have advanced about ¢
pointa In the lnst thres montha, but they
can still be purchased at prices to yiold
batter than 7.650 per cent, to thelr ma-

turity.

Investor and Bond Trader,

NOTE:

All investment firms whose adv ertisements a
Herald will furnish on request description
also will submit suggestions to meet iudividual mvemnmt requirements..

in the cclumns of The |
onds advertised. They

Kirby
Petroleum
Bought--Sold--Quoted

W= C-ORTON & Q®

£4 Wall St.,N.Y. Phone Hanover9690-9697

L. A. HUGHES & CO

Semi-Monthly
Investment Circular
Lists Many Attractive

B-0-N-D-§

100 Broadway Tel. Rector 2853

-y

SHOULD I OWN
Taxable

OR
Non Taxable Bonds?

17 E. 42

High Yield 'Bomls

bout 7
w 1.
l.aeoml Car Bs, 1923

\ 192431 150
Wilson & Co. 6s, lszi;' neizes BN
Amer. Bosch Magneto Corp.

Bs, 1936, e ...815

*Exempt from Federal Income Tax.
Descriptive Circulars Sent Upon Request

HORNBLOWER & WEEKS

42 BROADWAY, NEW YORK

BOSTON OHICAGO DETROIT
PROVIDENCE PORTLAND, ME.

Province of Ontario
49, Bonds
Due March 1, 1926
Price 923/ & Interest
Yielding about 5.90%

WATKINS & CO.

7 Wall Street 40 State Street
NEW YORK BOSTON

VANDERBILT 4343
Foreign Government

BONDS i

If you are interested in the bonds
of any of the following countries, we
shall be glad to send you informa-
tion covering

—doscription of security

—interest and maturity dates

—denominations

—redemption values, etc,
Belgium France Ttaly
Brazil Gt. Britiin ~ Norway
China Greece
Denmark  Holland So. America

Ask for Clrcular 11401

HUTH & CO.
30 Pine Street, New York

Teiuphone John 6214

Bertron, Griscom

& Co., Inc.

Investment

GUARANTEED
Railroad Stocks

Ezplanatory Booklet—""What they
are and why they are an ideal
safe investment"—upon

$700,000
State of

Pennsylvania
Coup. 5's—Aug. 2, 1951

request,
s To Yield 4.15%
Securities y

Josepb Walker S0 | 5 5 Bache & Co.

40 Wall St Land Title Bldg. Members New York Stock Exechange Bond Depa.rtment
New York Philadelphia | 61 Broadway New York | 42 Broadway New York

D County Bonds Federal Land
A First Mortgage Bank Farm_ Loan

Public Utility Bond
To Yield About 7.309,

‘Company has wide diversity
of revenue and is earning in-
terest 2% times.

Write for Circular N-3.

Henry L.Doherty &Co.

Bond Department

OHIO
WEST VIRGINIA
NORTH CAROLINA

To Yield 4.40 to 5.25
Lawrence Chamberlain & Co

4'%s and Ss
All Issues
Sold — Quoted

GHAS. E. QUINGEY & GO,

Members New York Stock Exchange
4 WALL ST. NEW YORK

Bought —

Power Company |

60 Wall St. New York One Rundred and Fifreen Droadway Telephone 2801 Rector
BONDS WORTH BUYING Brooklyn Union
Facts Regardi
$10,000 % SR Elevated R.R. Co.

[l

Wabash Railroad Co.,

First Lien Terminal 4s
Due Jan. 1, 1054

British Government
Internal Loans

1st Mtge. 59, Gold Bonds

We are prepared on request to Due Feb'y, 1950
and mbe‘:'lmmrol: “:m% furnish full gnrticulm regarding
on valuable propefty in O apy British Government security. | Price to yield about 6.87%,
LSS T, ek yshen, v s I |
Sutos ohanil btunebt ySat .90% A. B. Leach & Co., Inc. | W2 Carnegdic Ewen
RAYMOND M. swm & Co. Incestment Securtties Ingestment Securilies
b oJner 62 Cd"rmmi' York 2 WALL ST.—NEW YORK
o o TR S o | ot T R 2754
EUROPEAN Exchange
INTERNAL Aan ek
For Bonds

BONDS

German WWE recommend that Holders
4 Call, telsphons or of Marks st once convert
Industrzals verite for booklet R-3 them into German Bonds, lasgely
—it tells an intoresi- secured by Propertics on a Gold
Correspondence or personal call inefied ing story. Mark Baasis.
Regquest Letter B-302
F. B. Warren & Co. Wm& l:(cK:mm:s NA & wc:)&. .6
Beaver St., New York | 25 Beoadway cst 4 JACHENBRUCH
i Tel‘:“Brond 7526. O i s 42 Broad Strest, New¥ork
Philadelphia ~ Cincinnati ~ Milwaukos | Fhiladelphia Picwburgh | pygage, Derroft end Phisbusgh Snde Bechenges
WE HAVE Bonds,a.‘Ngtes ’;ndf We cwn and offer subfect fo sale
ORDERS ]! Preferr tocks o 3100 000
ConserrativeOilCompanies e
Appalachian Pr. Ss, 1941 Pennsylvania R. R.
Invincible Oil 8s, 1931 Equipment Trust 6s
: American Oil 7s, 1923
Massey-Harris :'i.‘llss‘? 1885 Gulf Ofl . 7s, 1933 Maturing serially Jan. 15, 1928-1935
Standard Gas & El. 6s, Humble Off & Ref. s, 1923 At prices fo net 5.85%

Southwestern Pr. & Lt. 5s, 1943
Utah Idaho Sugar 7s, 1930
United Lt. & Ry. 5s, 1932

KIELY & HORTON

40 “h!l St. New York

S330-4151

S. 0. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

CARLH.PFORZHEIMERACO.
Dealers In Standard 04l Securitles
25 Broad St. Phooes 4860-1-3-3-4 Nrosd

RoBinsoN & Co.

26 Exchange Place New York
Members N. Y. Stock Exchange

Foreign
Government
Dollar
Bonds

Everett Rich &Co.
Members of N. Y. Stock Exchonga
15 William St. New York

Telephone Broad 7280

West Va. & Pitts!mrghl

Ist 4s, 1990

Chicago Union Station

Ist 4!7s, 1963

Ill.Cent.,Chic.,St. Louis
& New Orleans

Joint 58, 1963

J HHOLMES&CO.

6l Broadvm! NewYork =wio

:.m&. acue

Grand Trunk
Western Railway

First Mortgage 4s, 1950
Telephone Broad 3500

Spencer Trask & Co.

25 Brond Street, Noew York
ALDANY BONTON VITICAGD
Members New Yorlt Steck Fxchange.

Membera Chloago Htock Ezchange.

To Yield about 6%,

New York Edison Co.

First & Ref. Mtg. Gold 614a, 1941

THree hl .I of r!nl AnYs
readily  marketahle, strongly seco
Obtainable in denominations of 8500 and
upward

Write for further details

THOSH COWLEY &[0
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

German Bonds

Have doubled in value
within the past three weeks.

All Tssues
Bought—Sold—Quoted

Jerome B Sullivan
@4 BROAD STREET.NEW YORN
Tel, Brosd 1783-4; 7130-0; Mﬁo

Long and Short Time
INVESTMENTS

HENRY ELEWS &C0.

11,13,15, 17 & 19 Broad 5t., N.Y,




